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Bond Prices Compared
We have prepared * Parn

phlet showtng tiic wide dit-
ference in January,1917. and
Daecaber, 1917, rr'1*"** '
list of standard bonds.

This information is pre
sentcd both in t?.bulatcd ard
chart form.
A copy of thia Price
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ng to report* frotfl W;i*h-

control of thc
.i aadarr a

1 all for guarantee
0f r, .! '-. thoofl of

fei arnini
eatonrec.

w .1*" thc great ahrinkafe in the

pure1 Bfling ]
' onflJT, they

t,r- i fair atai
dtir

ott arould far* very well
w ained

i gi rernment
,. net

riod of Federal
eontrol if such control ia oafltuned

f thi railroad lnv< to be
should he. During

t period opi
[en undoubtedly will be

-,..- increaflc 1 through the paj
of high wagfl* to tlu memben

of the brotherhoods and othcr
worker*. Thc question of I 10 per

advance in ti.e pay of i large
number of railway workers ifl even

ler conaideration. Experi-
plainly Bhoan thal wage rates

never reduceil as much or u
rfl increase.!. There-

fore, unlesfl meoflurea are taken to

providc an offael to theae wage in-
Bfl, thc railroad* will suffer
tly when the war ii ovei

private operatioi rhal
b of tho i >na "li'. Britiah

im.iped BO

heavily _ii operation
'.-,.. havc

up tu record levels,
have reiprained atationai..

in consequeiice thc out look for Brit*
ish i.. rckholdew ia far from
encoutoging. Of course, if the

rican railroada wen- to r-emairi
tnently under government con¬

trol, the matter would be simpllflfld,
propOflOla thus far advanced in-

dieatc that the tatention ifl to take
i] only for the war period. If

that is so, tiie rate question should
Uldfed just aa if there had heen
hange ln the aituation. And

there is no doubt that if the rail-
were to remain under private

control any cxpansion in the eo.«t
of operation throufrh wape tnereoaefl
or othcrwifla, arould have to l.e met
with corresporyiing

'¦!.,- '

proii u

markel ap*
tho actual in-

trinsic ..... * f the propertiei they
That can be proved ita*

..lly in not a few coies. It ia
m by Isolating

:'¦ *].-¦ of illus-
tration than by dealing in generali-

.
.. thfl market leader.

Steel common. At thfl end of 1916
common stock
Bteel Corpora*.
at Bomething

N\ t earn-
thfl pa) ment of
rre.l di\ idei.ds.

umount pr. -11 a ahare,
-, to more than H

foreatall
what 1918 has in store for the eor-

mt in the light Of rr
-mation it li b n ai onable aa-

Bumption that nei carninga .'.iii ex-
v pre-war year. Ycs

ihart old for le*? than

| -ii. \... H ¦¦unreiviil.le that
rnon ma) bcII well bekrw

po nl roached yesterday; indeed,
arbo believe that it

!; ii one thing ia plain, i

thfl Ol -ind it" the priee
ii.wn, it arill >ret tnore ar.d more

linfl with intrinsic value. And
what la true nt' Bteel common is also
true in greater or IflflflflT deprce of

and poflflibly to some

of many l.on.f- an.i other BO-
curitiea the returna on which are

or Ihnited by repulation or

<itherwi*e. Thfl (jiialitication is u*ed
becauee aa inflation prog|eeaea thc
relat: Becurlties with a

return may decrvase. It works
Other wav with stocka.

call money

i-it.t b_« ..

' rieieot
ef the nee.l* of the day

tence

of the morn I
.¦ ¦) tfl tir.w ap

( f lorii.« tor flxed period.
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Bg I per cent for four
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r.ui-J withdrawnls of
maaeal lui.ls from the local <!.-

ni r.e.psl resfon

BBI
........¦... ... harden with
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lt ani dividend ci. - b ;..-¦ BN

lollag r.tcs for money jisterday,

eeatpi aai ago, wara bi

Veaterda
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il |
b< 2''

i mont] 5' ^ v. 6-.
.¦ .. v ¦%

t eauaercUl I'iper . morclal n

rataa yoatoi
thi* i

Wnt for paper i

Tbe Tl

. Federal diatrlcta aro a

-Day? - -1

Over OfOf over
16 or 15i:p SOirp Min
..... UM t",;" todn

: 4 ; ..'.. 4' 2

New Yort. 3 4 i

Philadelphia-4 4 41 jj I
olaad. 4 4 4'/_ 4

Kicfcmoad. 4 4' ., V.. 4*/8
Atlanta. 4 4 4'2 **H-

iffO. 4 4' .. 4V4 I
Bt Louil . 4 4 -':2 4 2

Minneapolia.... 4 * 4 5
Kanaaa City.... 4 41.. Q/g
Dallas. 4 4 4' t,4
San iTancisco.. 4 4 4" - 41 2

Rank tltaringv ... ..r.j'-i eloariafa
. .1 other r.*.'..-:

Exchangea. Ba
New _0>1.S589.007.292 V49.938.690
BaltitBi - 6.813.532 831.639

.. 36.94P.577 6.225.348
»_0. 73.275.983 3.481.686

Philadol* fO.400.81o 3,622.725
. 23,556.407 2.681.02I

gaa»Traaaary^.Kaw York banV
I

Silver. I'ars la LoadoB,
Dncbaaged;

Hexiean dollai 16c, r.ricl.ar.ged.
Baah <>f Knffland.

rtion of reaerrea to l

poi eeat,
againat 11.74 li

With tho
riRo. fo:

.157.511321 D 123,134
Roacrro.22.026.000 1 t. .20.000

.,0.604.000 !'¦... 128.000
ln cir... 43.933,000 1:... 206.000

Ti'blic dep'i*. . 40.416.000 1 3.958.000
01 icr dep'H 122.152.000 l.». .-.12.486.000

M.57.885,000 I-¦-. 8.017.000
... 91.535.000 1' ..63.000

Bank of 1'r.inrc. tht weekry

week ago, foi
(.olrj 5.340.128.000 1:;. 3.8.36.000

247.174.OCO Di -. 39D.0C0
Cireolation 22,821.107.0CO I».-c 90.63000C
Coneral <l»P 2.932.170.000 Ine.86.973 000

diic'ed 1.919,430.000 1'.-. 1,725,000
Treas. dep.. 38.955.000 Dec. 3.708.0OC

1.166.750.000 I',-.-. 3,862.00C

ioadaa Money Market. I OXDOX,
Dec IS. ' l t 4 per

;.-.,.. ratca. ahoni I -

per eent; thn a I i A p< r

eent. Gold prri at Ll

The Dollar in Foreign Exchange
italian axi ai ga dr op< a trong

trtne yeaterday, wlth

improveme" OOnco-

ment from '>'.

Statt :. to Itil* '

ron the 1
ert d * allowed op to

-, I'ro-ii U. mr told of the

¦¦¦ with raoi

purpo
tion i-i Italian mont. 1

.ll. :.

ter of
e. Baakera

.. Italian rxetanj,'? haa been
tho footba ilatoi for
mor.tho.
The re.*'. of I

within a narrow raag
p i.

Cloaing ratei yeatarday, eonpared
... tht table

beiow. American bankci ..¦.. aus-
(¦¦ ded .' dt al .- -onaan ainl
An I riitt. er.change, so that daily quota-
tlona for either mark. nr a.ror:tn i.re

r.o longer available.
(Quoted dollars to the pound)

*i ester lay. ag,,
Stoiiiag, deaiand.$4.75-7;

'

$4.75-'«
Sterlinjr. sixty da>s- 4.71' . 4.711 j
Sterlinc, eables. 4.76.« 4.76-a
Sterlinj,', r.ine'y days .. 4.691 ¦ -1.691 _>

Ujuoted unit* to the dollar.)
I r.irres, <ieinan<l. 5.731 z 5.733g
Franca, eables. 5.71' z 5.7138
Ure, ehecka. 8.30 8.28
Llra, eabloi. 8.29 8_o
Swiaa, ebocka. 4.33 4.34
Swioa, eables...... 4.31 4.11

iquntrd rents to the unit..
Gaildere, eheeki. 43' ^ 43' j
Gaildan, oahlai. 44 44

13.50 *2.85
Stockholm, kr., ebeeka. 35.00 35.00
Copoaaagen, kr., eh*ka.. 32.00 32.00
I'e*et«.*, ehoeh . 24.02 24.03
BelOW ia ghron the eurrer '

.-.
value of foreign money in do'lai
cent*, together tvith the latrlnaic ^o'o
aarlty, as calcuintrj by thi

Miat:
.-rer.t

' Bg .14.75 * S '.%k ¦.
Frapca . 0.17 5 0.19 3

rra . 0.43'g 0A0.2
Ruhle*.0.13 50 0.61 2
Un . ehecka. 0.12 oo 0.19.3
i rowni Denmark I. 0.32 00 026 8
( rowns Sweden I. 0.36 00 026 8
The above rates ciprcss the co . ¦'

forci_n money in terms of the Ameri¬
can dollar You buy an Eagtiah pound
itirhnjc nt, nav, |4.7lth. Ihe intrinsie
parity i« SU.**<***« per pound. Thu.«, yoa
iay olther that pour.'*r arear ¦ (|i-,
or that .ioliar* ara »t r preniium. t

Bg tl .-l.ir.i
the dema-.d ror dollai
aettle BOOOaatl I
frearr-» thafl thf -lemand ii.
try for poun.li v 11S %\hic'n t>>
aceounta in Lngland.

Reorganization of
Am. Graphophone

Coneern Proposed
Stockholdera Asked to Ex¬
change Shares for Those

of New Company
|i rleaa

-,.,., ,-i elrealai
\\ hitten, -

., II ' t^

a plan ot rcorgai be effeeted
'

rporation in
... . bfl

olaeabia t.raphophonc
_.,..;... ..ii au-

iiare- .f 7
:.-:''

¦i iM*f*N
th aai r»r

.. . %r.a:._--. thfl
..pany for

|he Al (,-rij.h..phr.ne
I corporation, on

M,,S
. *_----.._*
i. rred .-...t-. of

\ irgiaia < eflapaay ta pay
bara ... prc-

.f a Fl.are
r the Di laware

r optiofl toeB ti.

th.- Dela Coi paay.
"Ti stock or

nBpaay to pny
.- share preferred

I -:h -hare of common
]>, laware < orvipany, or

.-,d onc-t'vcnticth of a

...k ef the Dela-

., ban the t.rcu.ar

will not he UaafldL hut in lieu
gcript t'or fractional

will be deliverfld t.> th« atoekholder
onvertibla lata fharc-.

-, the Kela-.vnre Compftiiy,
1 tfl e'i ia' fflll >har-*,
;. lived I.v the I»ela-

ra'a cor.sidera-
. rehaae of fall share*-.

v. ill not hear
eoaverted

Virginia Compaay
...' reorgar.l

.'ocl..
plan

are requeeted to di hold-
inga

' x. Corn-

¦jlie '. Grapl ophone Com-
pany a iii b. n thc prop-

'een taken over,
I pn-...... nt arill take

.
.. u'*".iir< of the BCW i -'-

eatii
Compaay owaed by

me I uinpany
,.. abaortx ineeru.

Keri i atatfld in
reular are for ¦.everal

oard <.r" direetora of the
.. ophone Compan

DBder thi
. and haa rflgl

ar..! eomplieal
I out of ita orgaaizatlon under

i Matute. It hai
ra ila that the

bj tha oporatiBc aad
i.ouiil iiiava the bene-

:i-bia."
t wh .i l.n- bei:. aflcnred

-.:re of laruv nur.is of
Bj reorganl iea; thi

oratior.
Delaware thei

\ iphopboni < omoai

ed ai -i | ol common,
Laat .' ' 1 prn'erred and
I5.19I.4MS of the eoi out-

Ccurt Enjoins the
Stock Exchange From

Expell.ner Member
R. H. Fiero Declares Hearing

of Charges Against Him
Was Unfair

II. Fi< ber of the
n of U. II. Kicro _c

.1 an in.iur.-tion rrom Ju*-
g Heai 0. .-.

..." t'r.e
nnoui eing hia

;, i. member. Fiero
on WedBeaday

be bad committed acta ..iaeoBaiatent
igainat the iual aad equitable

iplea of traate. H araa found
doiag order v.as

Fiero, who iateada to f:ght
¦.,. j.,. thi o_f ¦. _1 an¬

.i- u

gullty of
UbbI him, thi t ha did

, a fair hearing aad that hfl
-, r the leat of » iieh the

now aeeh to deprrve him.

Argentina Ready
To Make Final
Payment on Loan

South American Nations

Are Now This Country's
Creditors

trgeatine g
off to-morrow a matai .

p - , Bt i "'. old t.
Di

- ian. with th:. tranaaetloajfall the
monr

tenv, no'-a " " "f th'

*ar.
So-..' :,- ,nd0n

market waa eloaod ro foreign borro-.v-

iaga, as the Britiah goraramcnt aa*

r.our.re.l thal ll *.¦" -I'I -'¦ '¦¦¦'' ;" .¦*¦

within tho
empire. Ai a result ..

Ar;. Ua<
eoantriao, taraod t.> Amarica for fund.*.
At tho bo|
the total of loans i.y Aneriean -**_»^*l
em to the South Ami

., .-; thi notghborho "."""

Tho
morrota- v ej-e part of a toUl ..

$15,000,000, dated Deeember lo, 1914,
$5,000,000 of whieh wera paid
vetir later aid $6,000,000 on Deeember
15 i9iej rn- banl in tba iyi
that ottort '-* noludod
.he Natloaal Ity Bank, tha Gaaranty
Irust Company aad llarr;-. I orbes &

No* York.: tho Continenta and
ercial Trust an.l Bavinga Bank

and the Itlinoaa Traat atul oa**at*
Be both of t'hicago; fho Fourth

National Hank. of Philadelphia;
tha i nion Tm « ompany, oi Pitta¬
burgh, and tha Fir I Katloaal Baa* oi
Booton. ., . ,

Socratan "' '¦." Tr,';' ar7
recent roquoat that tho gold hoidmg*
of the country be maintained through
tha eotabliahmanta of cre.ii*- to thi
;.,-,, ii ,.: reditor natlom has le.i to

diacuaaion ... bankini
to how gold I-"*-' to Booth l
ean countries may be

,gga .. that ondcratood
to be under considrration provldc

lUbliahmcnt of Argentina
here ag.".ir-..t whieh that cuuntr
draw ln this raarket E-ehaaga bt¦
twooa tha uaitad Stat< i aad Are
baa hr-ei runr.ii,g itrongly ln favor ol
tho latter. and ia K<j'"J S,''P*

tra aot permittod, it regarded
vharabj Amarit an raporti
modttioa fr.,m Al

po; :... nt lt wa
I.i that an American credit
tablinhe.i in tho *__oriean re*

public. bot It la aadoratood that the
banker-- heVe latl

iarc to tha cra
Argentina.

Relevant Comment
(.uaranteed Raltwaj liarnings

\ ra "¦;* tonrn-
ment operation

.day: "Detailed aformi
red ro Preaidant VSVH on by mem-
.. tho V-t Hoard at

mth i.i ni Wodneeday
rho-ring how the Britiah ayatem of gov-1
crnment control haa worked. It
deratood railaray ex-j
eeutli to a few daya ur:o been
tnrprl of tha \
plan tiiat boeamo operativo whoi
war brok.* mn. Tho flgur inbmitted
to the Preaident, it li undan

¦1 that for tha laal Aaeal raar rhe
¦. rai roadi reported -. deflcit of

$30,000,. "' '.¦¦¦ nt nado ip 11
gororamoi L '¦'. ian 11 eoaalden I,

:-.*igh*.
waa r-iirrieu »'roe. ia BOt -ur

priaing. Had
for at. r.ornial rates a BOrplui would
probably have heen ahown1. nda

ii plan of oporation eai
prior to rhe year tha war itartcd ara

gaaraateed. Imerican railroad men
aad bankers feel that tho Britiah plan
of opr-ration woul.l work much better
here than Bl at owaer*
ehip.'*

V Big Job to 1 ill

New York baakora In eloae touch'
wfth deeelopmeota ln Weahi-gto-
¦I:-.. with the riowi Oxpn.d bj offi
c:u! or" the Admlniatration thal thi
proposed railroad dit not
uoeoaaarilj bo an oporatiiig maa. Il

d, owotot, thal the man
i.r Wiloon i.ould bo

... baaiaooa maa of bread rioion and
cxpericneo a man whe taa rendor
qoick decisions on tha numeroui pr>.(>-

Significant Relations
Monev and Prices: .. ,*. *ar ._¦>

Btecft of Oktmn Ko.d t. Ihe country.. Urj40.472.C40 $2.741.669.491

Ixaana of all national bank.. $9^55.248.000 ?7'_if*£'°1°T?," .._-,,._., -aaaeawai. 82.130.0CO 391.0OO.OC0
l_u_ -.»' - ar._.

Hills disrounted and bouRht by Fed-
rral Ke.erae Hank-. ,877.584.000 $158,127,000

Kcderal mmO*tro BBtOfl in circul.tion. 1.110.527.000 257.302.000
TamTgatt rrarn-. JJbolJtoMk ^ , _ "57_'2717'J0?)
AaeraKr prierof tt railroad storka '183.32 83.52

'
n9.43

\4era«ccprireof 12 indu-lrlal -.tork* 71.32 71.10 100.74

Pood tmoX *t liaing- t \nn*1i«.t Index ,.. ... . .. .. -_ a -a- .--.

,,.mt>er . -80.29:} 280.653 208.038
' Production: , , , ..,..

l nlilled l b\ Steel order*. tons. 8.897.106 9.009,675 11.058.542
Inarif.

|jg tl*. (a-Btty BUfB?, t.. 106.859 106.550 110,394

Artiae coilon .pindle*.33,576'.922 3_'.555.698 32.557.717

\S heat erop. bu.hela. 650.828!o03 636.318.000
L_. Hll. BflBlllTf . 1.159.494.0O0 2.566.927.000
Oata baaaet. . 1.537,286.000 *_?51.837.000
(nltoii rrop. balflfl. 10.949.000 11.449.980

Distribution: v_-,...,~

Nel unfJIIed freight car reqatiitioaa.. rtk*\l 70,330 114,908
t- oataa ¦ ....-*._» Baaa va*. j a.-

met. " a.
'

.¦ ^ - , .

GfOflfl railroad earninf?. 14."% 12^3*.12.1%
I ... i j-_r

I aal .«¦! ' » ¦1.-_r .

Baak eUaiiaaji . 0-2*. 5.5% 17.6\
l.ivinrrrial failur«>- . 9811.0*.41.251

..-.Id held ha lfe.«r\e agent* .tf.in.t rirrulali. n Inrluoed lfl tener.il
fund heginning June 23. 1917. lor purp©»es ,;f eompari*on il I. ineluded in
the "916 tigurr.

leml now eonfrontfag tho oarriora.
"The main trouble." said a prominent
banker ve.it. r.1ay. "ll that tt.ere 18 an

i.'... of eoord oatioi ln * i laeu*
priority ordoro. Aa an exam-

niilrnr.i operating official may
*.,rno time priority or-

,,rr. -'r.. i! .);.¦ War I).-l.»rtrri«-nr, '.-

S'lVy !<. parrt'" :. ..nd UlO .*-hipP'*.ff
Roard, all treated with 'i.e same au-

,'.i;h the u-uance or* theae
< ibjo. I !" reviaio by one man

much of tha prooen, eongeation would
Tha iran to i.a3ue
rommaad tbe re-

r.n, bit it ii not
iary 'Hat he underst-ind the de*

. ail*. ut railroad operation."
I.iheri} Bond < omml«>.ioii«

;:. > have been mdct.or-
ing to have tl.e governn.ent pay a

commission for th- sale of Itl L.ber'y
loan bondi expreoaed the opinion yoa*

uch a move
V*7i hington were cx-

An off.c-r of
leading inraotment hou.ses in wall

irti .1 that it aranl i b<
datormino in a campair;:. .¦:'
ol tho recent Liberty loans

r/ould be cntitled and who would
not to iaeh comrjiissions af the g<>-¦

ent might see I.t to allow. The
tampaign t.. obtain commiaaion oa Btteh

il being continued, however. as

bond houses would welcome auch
¦ an aid to met

chargea.
Meel Share* t'nder SO

1 ;ted States Steel comrr.or.

broko to 7'jrs yeaterday it reached the
March 11, Itli, wher.

pward movemoat began whieh car-

ried the pr.cr- I > 130*54 on May $1
The movement liaeo then has been
itoadily downward Yooterday'a Jow
registered a decline oi 9> poir.ts from
tha low pri*0 of November. October'?

September's 1" ..

a. *

Bethlehem Steel
Earns $43,524,804

Net in 10 Months

Nei aara'aga of the Bethlehem
Corporation for the ten month.i' period
ended October 81. aceording to the
eOmpany'fl report made to the New
York Stock Kschangr* yeaterday,
amounted to $4o,o24.8CM. at'ter provid-
;:.g for taxea, Including war ir.come ar.d

eeai pru..' taxea, and expenaaa ar.ri
extraordinary repair-. This compared

not earnings of Ml.71 7,309 rorthe
¦.' 1016 and $t4,*

s ln Uri 5.
After tho deduction of Intereat

charges on s'ib'idiary coir.par.y bond0
of $6,463,019 and depreciation chargea
of $306,000, ;. inrplua of $36356,787

for the ten months, compared
$43^03^68 iri the full year of

1 :.!>). Only partial proviaion is made
for depreciation aad depletion, hotv-
iver, an.l a further adjustment will be

.tt the end of the year.
Thc corporation's InveettBOBta, ac¬

eording to tho balaaeo siieet as of Oc-
totallod $ .'.434.417; Ita ia-

entorioa, .<S»':7._*J73.8;-I3: accounts ar.d
receivable, $18,080,000, and sun-
larketabio ..-curitius, $.0,696.921.

Caah in hand and inthe bank amounted
ro "j-Jl.34_.S31. t'ash on hand at the
end of 1016 amounted to $6,727,86-,
Liabilitioa of the company included
$4,656,310 i:t notea, payable. and $>*9,-
100,406 ln aecoanta, payable, including

ce payments on contract*, pay-
Ild i eruil g i;abilities.

Regular Dividends
Karrelt Co. Regula.- cyia.-terly di IdOOtd of

cc.-A un common ttoek, payaole Jar.-
! t.. atocjtholdera .'f reeord Deeember
.t rrarular quarU-rly dit idend of 1 '.*

;..- .-it c n profocrod stock, payable Jan-
holderj of reeord Jan-

\m»rirap Ajrri.iltural Chemical. Rcyula.-
quarterly dirtdaudi of t'a per cent on the
vrcferred and common atock, both pujable

to etockholderj, of veco.-d De-
tetrhrt -I.
LeaiMa* Title . Truat Keg.:i_r aarter¬

ly diirtdaad of l'a per eent, re:- »b.-? Jan-
.lar- t, to stockholder* of reeord Deoemler
15.
I.uantanaino Sugar P.egu'ar quarterly

uividen.i uf J-l.Lo a ahare. payable January
¦..!. i. tt reeord Deeember lt,

g, S. Kreage Kenrular quartero- di'. idend
Mat ..n tr? preferred .tork, par*

¦bia Jtnttrn t., itoc.boMan t.f reeord
Deeember 16.
(omputing-Tabuiating-Rerordinf Ttrg-

ular quarterly .li, idend of 1 per cent. pay-
i. .Ir .lar.uary 10 to ttotkholder*. of rtcerd

r '. 7.
Salional Hipar _ Type K.-gnIar r.uar-

t.-rlj dividend of \ per cent on tbe pw»
ferrnl and ! por cent on the common atock,
both payable January io to «.lockhulUr.-a

..l Daeomboc l,
lleatnn & Worrester Klectric faual aemi-

annual dividend of $1 on the preferre.)
thaiea, i ny»b!<> Jar.war/ to btockholdera
of reeord Dtvember !

Manila glaitlh Railroad & I.ifhtin» !>x-
ular ,|UartJ-rly ditidend of l'n p«>r cent un

th*1 roninion atook. |>H>able D<-ceml)er Jl to
ttoek.ot.Rl of reeord Deeember '.'-.

Kl I'.to K.lK-trte Regular ..ml-annu»l
dividend of 13 <>n the freferred atncl:, pay-
;..!.¦ Jaiunrj '. I U) .-to.-hhuld»r-i of reeord

I -4.

Northern Ontario I.ijjht . Poaaer Re_-
lilar aemi-ar.nu*l ditid"nd of :; per eent on

Um piafarrod atock, payable January 15 to
t.K¦»!...lderi of rtror.l Decemb.?!
Harnhardt Rroa. A Splndl.r Rerrular

quarterly dividend* i>f 1 % per cent on the
tirat and MCOad proforrai atorka, payable
ebmary 1 to atockholders of reeord Jan-

0.ry .'..

Regal Shoe Rocal.T .jua.-terly dividend of
1 , p^r rt-nt .ni the preferred ato-.k, pay-
ali.e Jnr.uary " t<> btockholdera of reeord
Daa-eiuber '.-'.

1 nitett l,aa Impro.ement Rtguiar quar-
tfriy dividrnd ..f 3 p«-r eent. payable Jan¬
uary 10 to xtockholdera of reeord Daeembar
.il.

luh Power . I.laht K-rular numrterly
dlt idend of 1 -4 p«>r cent on the preferred
.. r., poyoUa Jnuary 2 to itoekholdera
of reeord Dreemlier lj.

Ilrdlcj t.old Mininf Di-idend of M centa
a »h_re, pajable Deeember 3'1 to atoekhoM-
tr* of rtvord Dt-cember
Southwealern I itie*

_
Klertrir. Rejfular

'I .arteriy dividend at '. 4 per rent on the
ptvftrrad itoek, paiaMe Janaar; ^ to »tj>e"ji-
r.ol.ler. <>f reeord I*eeemb«r 1.'.

1 hatham _ Phcanii National Flank. Reg¬
ular quartj-rly dividend of $8 a ahare.
Banfor Kallaaay A F.leetrir. Regular

.*¦_rterly .1.'. idend of 1'. per rent on the
rreferred ''.-..., payable January 1 to stock-

f -.-... rd Doaaaabof 80.
I'raeral Re.,n, Rank af Philattelphia.

I),.idend .' | j.- rent for tiie period from
!le.-em'.- tu June |0, 1'ir. p*>4-

I haee National Bank. Regular quarterly
livictrnd ol aer aaat. payable January L'
to atoak.aMar "f reeord Deeember '.*t.
Metrnpaluan Bank. Regu.ar quarterly

.in niend ot . per rent. payable January 2 to
ctoekholdera of reeord Dacernber 1".
Wilaon (a.--Regular quarterly dividend

ef 1\ per cent on the preferred ttott. paya¬
ble January '. to atoekholden of reeord De¬
eember 84,

Bell Teltphent tn. ,f ('anaaa. laajal
quarterly dtt idend of Z per cent. pa>ah!e
Jan'iary !j to atoekholder*. ef rr-ord ['»
wa* 11.
HalliiOM Tuke. Regj...r ,,..»rtarly di\ '-

ent on both trie e.nimor
*¦'¦'. ore ... patyahi.. Jaaaarj|_m ... raear4 De,-em.»-

Kleelne l.igt.l « Poarer t o. ol* Abuagtan
and Rarkland. >eri-annua! dn idend of ll
e*- ahare. i-avable January -' tu atockholderj
tf retord l>eeeinbar le.

Phelps-Dodge Pay*
$7.50 Extra Dividend

Stockholders Receive for the
Year Thirty-two Dollara

a Share
D.r- P

pora'.lon doelared i.n e.tra dividend af
$:.:>o * Bharai .«**.er<i...
the regul.r rraarterl)
|2.r,0, making a total eaah <l;"nbution
ol Sio tor thc thtf aerlaai ln

the preceding q IBI
<Jend v-ai .<5..'i".

Ineluding the ;ai'-
whieh li payable Deeei
of record Deeei er 18, thi Phi
Dodge < »rporatl( ¦¦ aa

ted a total in eaah diridend
4-_' ol

.v.4rn" Ib 1916 atra d
the amou-v

e S45.000..K.O :¦'- I Bl d 16 P"'

The diroctora aaaflBneed a.tr

meeting yesterday that of tne $7
tra ji,*t ilerlaro-l. $5 repi
tributioa fro r>- rv<

Dividend Changes
Victor Talking Machine. \

dividend ef i per ceal
<%red on tha ci
tion to tha regular qt arter
nf l '* on the i
. per rcr.*. < :. tne cor ihe
extra eraeal
Deeember 16 to atoekholdei
Deeember 12. and tne >g
will be pai Jai
of recorii DeconaBor 81.

Saftey I ar Heating and Ughtiag.
This compary declared a quarterly d.vi-
dead of l-j per CflBt, payao.c Deeem¬
ber _> to ateekholdera oi rfleoi
eeaaber 8. -Thia la b redBction
i.a'.f ot' 1 per CflBt quar..

Keystone Tire and Rubber
tor. havc declared an extra dividend
of one-third of 1 per cent on t.
lerred stock, aho the reg-ilur quar¬
terly dividends cf 2 per cent on the
proi'crred aad 3 per cent on the C4MB-
mon stock*. all payable aTaauarj
iteckholdera of reconi Decem-er

I .Imuiiai - & Joni-s Corporation. A
dividend of tb cent* ¦ *hare i.as been
declared by thia compaay on t.:e com¬

mon il
diaridflad of 1*m per cent oa the
ferra itock, payabli January
atockholdera ef rocard Deeemba
Quarterly diridenda of |1 a

provioaefy paid on tba common
..itial pavment haariBg

on July '.. VaVt,_
\hmeek Mining. A qual

dead of $2 a ahare haa bea
by the company, payable Jai.uar;.
itockholdera of rflcard Daaeem.
In'ea. l qoartflifl
tt .- waa paid.

News Digest
Foreign

Better FflflUofl in I.ondon Stock*.

LONDON, Dec. 13. The itoek market
threw otT ..ome of ita recent hflaariaflflfl.
Busines. did r.ot expand matcriaiiy. bu-

gilt-edged securities v.erc maintained
and shipping, iron, etofll, oll BBd rub-
ber share* showed a hardening ¦¦

cy. Japar.ese bonds had better support.
Brazilian.' made thc beat ihowing
amoag tha foreign lasuflfl. rha
Latlvo stock* marked time pendi
velopnicnts in thc

Paris Bourse. -PARI8, Dec. 13. The
Bourse was calm to-day. Threc per
cent reatea, M francs oo eeatimi
eaah. E.f-flflfe on I.ondon, -7 franei
2.3 cer.times. V:\ c per eeBt Iflfl
fraaci I eehtimea.

New York
\ ulcan Steel Product-,. com¬

pany .-.nnounced yeaterday that oa De¬
eember t tho lyadieate beaded !.
oral T. Coleman du Por.t, whieh flwai
¦ majority of the stock flf I
atton, BKUlBfld thfl BCtiTe manag.
of the company'e affaira, Otto Ka
who i-iv a tiON BfllTfld B8 pr
ar.d mamger. having relinqmahed his
concctlon with the corpor..
board or' directon of thfl co-opany, a
organiaed, Ineladei T.e Boy w. Ba
win, Lowia I.. Danham, T. Coleman du
Pont, Frar.-: II. Hiteheock, Stuart Mfl*
Nar:a-a BBd B. P. Ward.
New York Stock Kxchange transfer-.
The loilo'A inp rnemberahipi baare b>

posted f"or traiusfer: Graat B. Bl
decea-ed, to Warren k. LaiBflQBj i'i
i«l A. Loring. jr.. to llaude C. PiBBfl.
Albert W. Seholle, deceased. to I
ande- Ilerman. The pric- in i uch in-
stance araa ?;">0.U00. unchatigad Uo
the last previou* ealfl.
John EL Hord ho. bat «oaa ai

ber of the Bxcbeage.
(on»*n«noj Bonds All Sold..

National < ity Company, Harn*. 1 orb |
_. Cfl. and the tJuaranty I r

puny BBBOBBeed yeaterdaj
$15,000,000 Miami (. on.aervaiu-y Dlatl
Ohio, 5% per cent bonds had all
eold.

Exchange Firm to MaajflaVa,.Thc
Stoe'< Exchange tlrm of Butter A Bean
announceii yeaterday that ll will li*
continue buaineaa ;.fter Janunr.- 1.
Mu.-ibers cf thc firm are J. W. ButtflC
and N. ?. Ream.

Other Cities
< nnapirary ( lianre*. of Ixing M.nd-

ing Drop. -DENVEB, Dee, I l. hama
of fraudulent conspira-y bfltwea
Denver ii Rii Grande Bailroad aad tha
i.olorado Midland Etailway < oaapaay,
involving I2.5i(0,0'.o, have been dn
ther'-h> ending litig.i'
period of years. A petition of com-

promiso ha* be. n ! led in ih? Federal
< o-ir* hc-re ba thfl sloradfl Midland
in-i-i-.fr ;:-. Wfl Bflflfl flf tha < entral
Truat Comp»nv_ of Neaa Vork, coaa*
piainant, and William Jl." Sand*. mter-
\enor, u^a:i-.-. the roloradr> Midland.
Py the terms of thfl eomprom;*,. t', ,.

Denver at Kio tirande igrees I
S12',00.' and oil costs. The p.-'
wa* granted uy Jud.r.- latagifl,

0ow bbI of p. loaa af
'- ,000 guarar.tecd by tvir- DflBTflr A
K;o iitand.- » nd mtde by the KiijuTruat Ceeajaaay of New Vork to the
( olcrado Midland. A pHrt of thr- col¬
lateral ui :,.'¦: 1% .ahare* <.f Ku,
C'.rande Junetion Kailv. ay stock.

Elect 10ns
Wilham F. Woodward, of the Indus¬trial Finance Corporation, has beenelected vice-president of the MorriaFlan Company of New York.

Haney A. W'.'lis, of llane; A. Wil-Ho A Co., has heen eloetod a numbtr
< eaaolidatod stock Rxehaago

W. C. KawkiBI has been alflCtfld nre-ident of the Southern Canada. Poui-r
(ompany. -,o succeed (. .'. \le('ua,£»ho remain* on the board of director*
an i executhe comraittte. J. R. Moodie

100 Years of

&ANK
< ily et St* \et.

Capital&Surplus, $5,000,OW
Resources, - $80,000,001

Charter Member S. Y. Uear'tgt Hegg,
Member Federal Reseroe Btat

Cniiei States Dewtittn

149 Broadway
itlocer Hldfl

Cor. Liberty St.

1'ranrhea

deenvMch and Warren Sta.
Bowery and Grand St.
Ninth Avenue and 14th St.
Broadway and I. St.
_ Weat 33d Street.
57th Street and Third Aro.
Broadway and 61 »t St.
8.th St. and Lexington Avo.
Broadway and 104th St.
Lenoa Avenue and 116th St
125th St. nnd Lexmjton Ara.
Proidway and 144th St.

// e inviti Youi

*e4^*W****)r*H 9Hl 0 fl I »*H-Hft||
Statement <>; Coxditioi

i i .

Franklin Trust Comptm
November lejh, >9'7

RESOt.
<».:, .

*¦ :*.****
Demand Loant. l.tAl.tttt

n,e Loan.. .-.DOrMUl
Bilh Purchated...'t\AM*i
L. S. B-.ndt and Certib-atei l'Vc*-6»K
Other Securitie..
Banking Hou-' *'*J,I__)
Bonds t\ Mortgagei. c*IJ6.45dJD
(.ustomers' Acceplancei l.lWjflJ*.

Interest Recer able.. lrj-*.7**7jC

LMMJTI
Capilal .$I.OOOj0flDJ»
Surplus . i"O0.00i«
I'ndivided Prolil.. I7UM
Depo»in.l..\ $10.499Jl

Other 1\M '43.471*
incei . 1,0lai\j1!*)Ur

Reserved for Itxet ........ 'OjbO.-*;rVccraad laatfoo* Payalle BO.Wir
$»i .**...

.t t«M ¦ -a.

Mta'j'- Utmtttht

i'Q. ] Franklin
* ***i TRUST CO
V__y W iM

j *.-. tm Vork
': kha

509 ¦ li 1 fcaact,
<hM-*X<~:*4>*x ¦.:-:-:.<-:-: vv-h********

STANDARD
.TB-XIjI \mJ ..MM. Bf
.I MMAU\ , MWI.ED

I.N | 1"

-1 \M.\i.i. OU. k INM-IOB*
'**!'** La "s ¦'¦l'*«'7'-,T

CARLH.PFORZHEIMERiCa
14, I 1 .. »."** *¦. ** l

Singer Mfg. Co.
Bankers Trust
Babcock & Wilcox

FREDERIC H HATCH & tt
I'lione I-.. .....I 5140. 30 Ur..*.! «.!.. *..*** Ta**
PrtraM .¦*. *****

Liggett & Drexel
¦ *******

Con&ervativo Investrnonta
Send for Current Offerinp

61 Broadway-New York
Boo-M i-i,ii,.i. ,(.iiu '."*.'..*¦.
¦zr^zzzzzzzzzzr?rjzzzz&8ao\t0

ftlEXICAN PETR01ED1
Its Porsltlon and Proapectf

, ..-al

Toolc, Henry & Co.
letnjer i *J"***t|_iIJ'» llrna.lttat

r_ail»a\uhon. * **"L
ueorrja Parenl I W. H. ***** **"

in of thc confa**''

Corporation Ketuntf
Detrult. Tolerfu \ lrai»U«

aS_ij-w.a-w **S51.444 ."**^

Christmas Bonuscs
Besidea its uaual ChrUtBBBf .***

of 10 per eant, tho C_aaa ******'
Bank annoutice.l \e.*terdav i* .^
make an atlditional datributioo tm

'.ng tho eonunjr year ejual t» *\
eent of the >al«ry of each rttf D
This latter ia ln teco-fiiition .»

co.«t of Ih c

I'..-. »***f*__3_!
r"\.f ol «. { ...

"" Let .*.
'.."..ks eouivalertt to -" P*-*r f~g*%the-r annual >«lar,.' Ton 1** "J-j
\anl l»e paid on January 1 **S,a
other 10 per cent on Ju'T .¦ *


